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5 HILWMU<RXUS . & &KLORRNV) 5 ( (

&KHFN\ RXUSDSHZ RN ,V\ RXUGR] $. & UHIMMUHG
$Q FR®UDQ DIJH DQ VIJH DQ &KIQRRNZ M \ER
SXUHEUHG & KICRRN SDUHOW

VP\ &KICRRND SXHEWHG'

' R\RXKDYHS8. & UHJMADWRQ SDSHZ RIN' I VR UHDFK
RXVR FRQIP \ RXUGRJ LV UHI DMAMBHG

3 GDVH FRQIBFG KH® / RQGHUDW
FKIQRR\FOER DP HUEDAUHPRW JP DIGFRP 1L\ RX KDYH
DQ TXHWRQV UHIDWEQI ) 5( ( $. & UHI DMAMDWRQ IRU
8. & &KIORRNV

© HYH H \WQGHG WH GHDGICH \R IQFOIGH DO8 . &

5 HI MMUHG & KIQRRNV




&RQWHQWYV

Bl HOXUH GHSDUR HOW

'RJ 7LSV DQG 7ULFNYV
SUHVLGHQW V OHVVDJH
&DQLQH 9HVWLEXODU 'LVHDVH

&KLQRRN +LVWRU\ 7LGELW

%LJ (DVW 6KRZ 5HVXOWYV
3HUU\ *HRUJLD -XGJH V (GXFDWLF
1HZV DQG (YHQWV

7KH %RRN 5HSRUW

7RS 86% 3HW JULHQGO\ 'HVWLQ
&+) %UHHGHU 6HPLQDU

$.& )5(( 5HIJLVWUDWLRQ )RUPYV

&&$% OHPEHUVKLS )RUP

1(;7'($'/,1( -81¢
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&OLFN D SHQ QHDU \R
WRHQDLOV WR KHOS

FRPIRUWDEOH ZLWK K
WRHQDLO FOLSSHU VF



3 UMGHOWO HWDIH

'"HDU &&$ OHPEHUYV

"HOFRRBULWDVHUWBHGIDR@ILQWHU
EXWSULQVILQD EGILQQWRIKR ZX S
VSR UD GK RDBW KIHR U W K HIOR SW K Dt/
LQ IXOO EORRP ZKHUH \RX OLYH

2YHWKHBALQWWHRXFOXEDWHHQQRWKHU
VLIQLIDFB QMY HPWKWHEUXPHHWLQJ
WKHHOHJEWGEYRWW® F FWS K&KLQRRN
&OXEISPHULFW Q$.& OHPEHLO X&EVD

OHPEHIOXEHZL®G S R DOMO H J DAWRHK L V
{KH VK:HVWRVWHLQBOXEKREQ

ERGAH DUBRDFWLYHBONEQQGLARWH Y, 7 g gy | \WHIBHKH QRRNYRUH Y HU
WK BRVLWLVRQD UHQWHUHGMBEDYI )41 GH U s ) RU H YOG HOBIDP DD T

&8&% VHOHIDWBIY$.& WHILUHPHD@BY 5o g+)R U H Y b HQBIK GBI | R UW XQ D W
ZLOOD F&D WK HZR. WK X3 O H DARRQ WPLHF W 3HUBDQ QFROM M/ K\W UW 8 LH/D E X WL V
DQG , ZLOO VHQG \RX WKH LQIRUPKWDR @ URMKIHULVXHOW W K@ 8 FN
RXWZZ ZHVWPLQVWH U N HQQHEHRO
&RQJIUDW XW BWKIBRIQGY. & &KDPSLRQ FRYHUDJH
)RUH Y-RBI HQE\0OH WRVKHR R QFD QD P H
6HUHQD®HWHDU&RQQHFBMLYHRWNLQJIPWLRQHBLDQWKED FLIIRRUWKERVW
*URXSSVVRFLDWQRWKHLUV&RPSDQ\ H UMHHND&&$P H P E AR HV K H

FRQWPHUWIRMWKVSHFLDRORA KLV
*
RYHUQRRWKDUHW KOHWRFLDWLRD VSHELPDDORBSD RWD ODU G-RIVKR 7

KDGYLVLWRUVLAH\HKHWRWKHU LQ \ORAyENGD FOXEXWVRGE&ES 6KRZ

IURP OLFKLIJDQ WR VKRZ IRU WKH IEUWYBEWiWRAHK R Z&& $ZL SORYDGW
WKSEDSHUZIRWRXWRHQIGQDQZLOO
(LIK@KLQRFSODVUWLFLWWBHD FRUHH VXSSRRIAN)HHGAVNHFDXRWBHSHFLDOWI
&ODVYQRVIVGHW WHRUJEPULO (DFK DUWWHOOQJQDBSHELD @O/\WZHHINQ RW
RZOQHMPSHULHMWHRQELP®QBQ@ZQHU KDUKHKRWWUXBE RY IHYHWU\WAHHERS W

+DQGOHG *URXS SODFHPHQW zDV DYPPSPE FDWERRRZLGOR Y WKHWR
\RX <RXZR X OFGK R R WWHK B U L] MWFE H

DZDUGCHBA NRXSUHIMEHFUBUHWW F
2Q6 DWaUS$ SIUO &&$VSRQVFDUI){GJHV<R>z|_9OODEFK \E\@ YAER H O H F W

GXFDVEHRQQIWKHH UVUK R ZIVW W HB\G H
( MCXJHVKH?ZHUH—H[FL\ANI—IR%\NQSXWII%HL&XGJHWWKBD@HE%DQ@‘@R’VKDIW
R XF K R/RD E U H H @/HUX GEBHH SV WD N F

KDQB®&KLQRRMERPSOLPRGWRILY/
DQAHWHUD@\NKBRYVLWODRHURXY WV
ZRQGHWIKPSHUDPRGWMOLKDQRX o <~ 170 FROWDEW PH

'DQLHOBW]HQLVHQGRGBHHGEKHOO\
JRQGHQ GFrHIXW PV ERUGQRY XS SR UMK J
VHPLQD@GURYLGUKHERIVRKDQGV RQ

H[DPV
&KL(;RRN$GYRFD®. 6 SUQ
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&ERQWLQXHG IURP 3DJH

/RRNRR X2JE HICH QB B 6D OWIUA\Q H U P RODWY VUK H D U\ R XD UIHQ W H ULHY RVO-DGQ WZH ALK
DIBXRIPHPEHU®HUP RWMK/R O/FK HWH L B O M DRRQ WIDHF <R X @HDID QRIWR VK L
NQRZOHGJHBEAR UHRUNRQGD ORIEHGLHOGH IR E V LIGGIW HRIX\QRID O H Q C
ZHOFRPLQJ DQG VXSSRUWLYH WULDOV

MRXYKLQRRNON@HKEE'DYLYYHUVUWX\GRSDUW L E '8 RHAFL WRLSEIR U WSXADH. DV
FR Q WRXFEMH D O&KID L1D Q F%D UWIRMBKLQRRNFOXERIDPHULFD KR DQMR K#IRDL
JHWWLQJ \RXU NLW DQG D FRXSRQ

%UHHGINBS LHRG L WR MUM G X HF HD MHHRHQ H \HPBIW E H U WKRLESSL W K IRIZWQ) HVWH
QRMOUHDHPEHUYVORWOH B XS RZQ HUYBED QWRH O F RIPKIHWR X&KL QRBRLBO®OHD V
SULNDRRIH P EHUDISIS® L HFDOVAHRIMR P AL WRXEX S S L-PAWE U LRV KBER W W RUIPHFIX S S\
OHPEHUVKLS $Q\ RI RXU ERDUG ZLOO EH KDSS\ WR VSRQVRU \RXU

TUVRPWKLQHZIV KV S U IDI@ X PP HUWRX&KLQR PG HKWD 0N RZER KWK H WA R
PXFK RXW WKHUH IRU \RX DQG \RXU &KLQRRN $00 \RX QHHG WR GR

(RQMR\ WKH ZDUP VSULQJ ZHDWKHU DQG , KRSH WR PHHW VRPH RI \F

3DWWL

8&"' DYLV&KLIORRNG6WG 8 SGOWMA

7 KDQ\V R HYHUY RQH Z KR YRXQWHUHG IRUWH 3 KDVH , UHVHDUFK

: W \RXUKHG WLV 0D\ ZH ZI@WHDFK RXU QXP EHU R WILW
&KIQRRN ' 1$ VDP SGV UIHXMUWHG R 8& ' DYIV 1RZ \WH WY

FDQ SURFHHG DQG SDUNFLSDQN Z L@EH J HW) QRWIEDWRQY

7KW IV WH P IQIP XP QXP EHURI &KIQRRN VDP S®V QHHGHG 2\R
SWRYIGH EWHHGHWY Z W DQ DFFXUDWM SUHP IODY DWHWP HQWRI
JHQHWE GLYHWAW 1Q WHIUEUHHG 2

8& ' DYIV HQFRXWDJHV 2 EULHHGHW R VXEP IWWDP SGIV IURP  DFWYH
GRIV W IXUKHU EXIL@&B WH GDMEDVH 7 KH JRDOLY W WWAVHOQRXIK
GRIV VR WDWQR QHZ D@IGNV RU' / $ KDS®WSHV DUH LHFRI QL] HG 3

$V ZH DSSUIRDFK 3KDVH Rl WLV UIHVHDUFK P RUH & KIQRRNV Z
KHS \WR DGG IQRWP DWRQ VR UL \RX KDYH D &KIQRRN FRQVIGHU
RUEHUQJ D VDP S®I NW&RQEFWL DQR\ %DUROIRUP RWH IQIR DQG 1L
\ RX Z RX@ @\H D RIl FRXSRQ IRUWH WM

/1ION VR WH FDQOH JHQHWE GYHUAW WHVHDUFK DWS8& ' DYIV
KWBV  YJ OXFGDYLY HGX \WMMAFDQIOH J HOHWE GLYHUAW
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&DQLOH9 HWWMEXMU' ™MDV

<RX P LJKVWKICN W1V DMF®! VOWDERXW 7 K S UH V HRIEHW W D J FEOVE HK H O 91Q O

\RX DQG \RXU &KICRRN EBEXW WICN W KGIL DR QIRMY HV W LG X\DHDIWV\HW D J P X V

UHIHMR D SLGY R O XRRWIHBWMR/IW K H
DIDQ  7KH VXA RMHWR FDACH H\HW KPOVE HV L GMRL GHDQGRZ QU

YHIEXQUGVHDVH FDQ KDESHQ \R DQ URWD'WHSHQGIRIUWKH DXVHVKHVH
R . RZIQJ WHWH VWP SWRPV PD PRYHPHBBAE HL ERWKHR WM X RQ H
VDYH\ RXU& KICRRNV @H H\H 7TKHWHUBDQF QB VL D JRRG

GHVF ULBIWKRRQ G L WIRK@K L Q RR'N
'KHQYHVWLBX®BBRHYWUWHILWY VKR ZLEQR UPPE@ER R Y H P HRKW FARK H
RIWHIQR XID ULQ ¥ RXG®RPD\GLVSOD\H\HVRWKUWSHDM\HBR Y HP H®RWV
EL]DWURMHS W RWPRBIME HY HUAFDIRU  H[SHULHQRIKQD R RNWW\LY MLHD®R W
\RXDQGRXEBKLQR®RHNW W L EBXVYBIDVHKDY MV K IFENFOHKHPRYHPHQRX7XEH
FDEHLGLRSDMWXWKDWRNQRZQ 9LGHR
FDXVIRJVZLWIDQLQHYWLEXKO®DDV H
PD\UHFRFRPSOHIMIWDWPHQW
Z LW WIZ@RH H ND\Q BL QKD R W E PRHDG H
HIIHFMRW HG RUUHFRY HW KRX RV
VIPSWROMY WWR D YBIQ R WHKSILLV R G H
,QVRHFDVHVKWHX G GRIQVRWHYHUH
VLIQPD\EHFRQIXVHEIGWIX VHL]XUH
VWURRHHYH® EUDLQXPRWKXV
FRPSOLFDWLOBIARFXUGMHIQRVL
% HFDXWH VWLEXODHDVH SWRPV
PLP IRAW KRHRWD G L WR @ Q VGLHQUFX® D E O
VRPHGRJIJWUHIHIJUHWMXDEROD QL]
EHIRUHFHLDIGLDJQMRVYMVWLE X
GLVHDVH *HULDWULF 9HVWLEXODU 6\QGUR

*HULDWHM.\W L BXQGURPHEG6 DIIHFWV
&OLQLFDO VLJQV RI YHVWLE XO IRD GERHDWHIWY UR X Q G\HD WRJD J H
6LIJQNVIYHVWLEBEXUBIFDHFERP HRQ 6\PSWRPYFORGNGGRQVRWWDI[LD
VXGGHRWK HWDHL Q LVWVEIHI DKW LOG  ZKLAF EHVHY H KH DWW LOWWD JP X V
FO XWX FKW K D N WX&H DIEQ 8 D IRW DQA®RFFDVLROPOLONLRU N LD UHV
RFFDVLPORY®&| EDODQFEH SWRPV HVVHQMXIDIGHFRYHUS HE LMWK H V H
LQFOXGKH QDELWRMRR UGNV KH VHQLEGRRISV VLV WDLONPHR E L OHL.DW L Q J
PRYHPH@WWXVFOWWDI[IDDZLGH DQBOLPLQUTDNLKDH H G BI\G MDKE D U H
EDVHGVDQFWZD\LRBHDBQERG\ VKRXBKVKRUW DWWYUPS W RPN 96
KHDGKDNLIMKHDWLOMH RO M DU VKRXOGHLWIOUEZZHHNRPHERJIV
KDQDWRZWHK IMXRHW KIORREDODQFHPD\UH OBSD WHKURWKBUQE YKDY H
VWXPERNMWDJIHHLRHVVEDGWLQIDQRWKHU RFFXUUHQFH
DQGEQRUWIHORYHPHODWWDJIPXV
$ GRZLWKHHVWLEKOPBOMWHO®R /LQNV WR $GGLWLRQDO 9HVWLEX
OHDWLRWD ®RY HWVHYHUHVHWKH  $UWLFOHYV

GRPD\HYHRRWLQXR)RWRQH/LGH « 9HVWLEXODU 'LVHDVH LQ 'RJV
9HVWLEXUBDWRMRH RQIXYHWK .« $FXWH 9HVWLEXODU 'LVHDVH L
D &KLQRRN WHBHKUKRXJIJNRPH 0636% $QJHOO $+

VI\PSWRPVJKB/ SSHMWREHVLPLODU « 9HVWLEXODU 'LVHDVH ODU 9L\
&KLQRRN VHL]XUHV DUH FRPSOHWHO\ GLITHUHQW
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Q D &KLQRRN QDPHG 3DXJXV DQG KLV \RXQJ RZQHU /DZUHC
DV $PHULFD V ORVW 7\SLFDO %R\ DQG 'RJ 7KH SULJH zZDV
S3UHVLGHQW +RRYHU DQG WKHLU SRUWUDLWV ZHU

OHHW WKH %YUHHGV &KLQRRNYV

&KIORRN $ GYRFDM . 6 SUQJ





















































































